
Equal to $37.50 a Share on

Common, Sajs 1920
Report.

Wilmington, Del., March 11. Net
earning* of $15,058,022 and sfcles of

$'..3,983,291 arc shown In th# 1920 re-

1»<>rt of E. I. du Pont de Nemours &

<o.. made public here to-night These

litres compare with sales of $105,437.-
and net earnings of $11,620,953 in

1919.
learnings applicable to common stock

were $10,749,807, of which $6,267,747
«aa paid in cash divided*. Undivided
earnings accruing through stockhold¬
ings in subsidiary and other companies
aggregated approximately $13,000,000,
making $23,749,807 dinct earnings ap-
plicable to common stock, plus equity
In earning^ of other companies. This
total Is equivalent to approximately
$37.50 a share of common stock.
The company's suspended war con-

tracts with the Government form a

chapter of the report. There were thir¬
ty-seven claims, asgregating $26,375,-
692 on December 31, 1920, hut by rea-
». >n of advances and credits rhe net cash
<lue the company was only $2,013,410.
Of these claims agreements have been
l acned with auditors and the local
jtrmjr boards covering twenty-one
< ilms, aggregating $23,075,327, on

which there is due the company in cash
; 15,693. The remaining sixtlen claims,
aggregating $93,300,365, on which there
I- cash due the company of $1,658,716,
are still in process of settlement.
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Average Bond Prices
Mnivli 11. 19SI.
^ cuter- Net Week
day. Chanze. Abo. I)ec.3l

10 Kails 7J.3S ..18 73.19 73.48
10 Industrial*. k;.W ..84 88.45 86.13
ft Pub. 1 til «4.35 ..;<7 «4.8:i U0.8T
ft l'*rtr#'i(;n !U.OO Jil.iii
to DomK :».?;« ..in ;».)« 7S.3S

V /

BOND NEWS AND NOTES.

The State of South Carolina has sold
to ft local banking syndicate $3,000,000
of 6 per, cent, tax anticipation notes,
which are exempt from all Federal In¬
come taxes. They mature weekly in
the amount of $500,000 each from Janu¬
ary 11 to February 15, 1922, both inclu¬
sive. They are being offered to yield 6Vj
l>er cent, for any of their maturities. The
syndicate is composed of the Bankers
Trust Company, Curtis & Sanger, Bern-
liard, Scliolle & Co. and Hannahs, Ballin
A l.,oe. Their principal and interest are

payaftle at their maturity in New York.
They arc eligible for postal savings de-
)'Osit,s and are legal investment for sav-
lngs banks and trust funds in N'ew Yotit,
New Jersey and other States. South
Carolina's bond debt is less than 1V4
per cent, of its valuation, which Is fixed
at $4.48,222,786 and represents about a

third of the actual valuation. Its popu¬
lation in the 1920 census was 1,883,662.

Ho nil Market Holds Well.

The. bond market was not affected
greatly by yesterday's drastic decline in
stocks. Industrial and railroad bonds
were moderately active, but in tlie
nmjority of instances declines were only
f- actional. In the railroad group the
Kiic and Pennsylvania, issues were

heavy. United Railroads of San .Fran¬
cisco were higher. New York Telephone
.is and Hudson and Manhattan bonds
moved down. Liberty bonds were heavy,
Liberty 3tis touching a new low for the
) car. Foreign government Isi ues moved
.within a. narrow range, continuing to
display firmness.

Llbby, 9Ic\elll A Mbby.
It. was reported yesterday in Wail

Street that the new financing of Llbby,
McNeill & Libby would take the form of
st0.000.000 of ten year 8 per cent, notes.
That issue w ill be taken care of entire-
ly by Chicago bankers, it is believed.

Municipal Offerings.
Curtis & Sanger are offering $25,000

of City of Omaha coupon 4 per c^nt.
bonds, due in .July, 1924, to yield 5:'i
per cent. RemlcK, Hodges & Co. are of-
ferliuc $30,000 of City of Minneapolis 4
per rent, registered bonds, due on No¬
vember 1, 1939, for a price to yield 5.20
per cent. The bonds are exempt from
nil Federal Income taxes and are leg;il
investment for savings banks and trust
iund. In New York, Massachusetts and
Connecticut. A block of Louisville art!
Nashville Railroad Company, St. Lou.s
division, first mortgi.se ti per cent. go. I
bonds, dated March 1. 1921. and due on
March 1. 1971, is being put on the mar-
k't at :i |>r i. e to yield about 5.78 P T
i eritl* by Redmond & Co. They are call¬
able after t- u years for 107 and uteres'.
Tin- property mortgaged extends from
Kast St. Louis to Kvansville, III.. and af¬
fords the Louisville and Nashville Its
only entrance into the important St
Louis district.

I.n* Company \nk* for llond Issne.

The Public Service Commission heai t

yesterday tie ("iinsulidated Gas Com¬
pany's application for permission to issue
S13,OW.OOO of ten year debenture bonds.
The company's representative. C. O. M.
Thomas, urged that the application be

anii (1 at once. Tie motion was opposed
for immediate action by James A. Don¬
nelly. Assistant Corporation Counsel, an l

F. Webber, chief statistician to tl e
r ihiie Service Commission, both InUithiT

,i ,i me to examine into tie- necessity for
the issuance of bonds. Tlie purpose of
tiie issue, as it was explained by ihe
company's counsel, w.is to reimburse it
for advance* to subsidiaries. Alfred M.
Jtarrett. l>ep»it> Public Service Cofliml
s:enef, set Wednesday te xt for an addi¬
tional hearing, at which, h" said, If tl"
city should require more time he would
probably grant It.

TREASURY BILLS RATE CUT.
Bit nit of KiiKlsnil Redarm Interest

to tl I'rr Cent, 9

l.vfiCKiN. March 11. The Hank of
Kngland announc ed tor-day that the rate
.I' interest on Treasury bills had been

1 educed per cent, and that three and
'«elVe months Mils rnlp it be j urtluised
for « per c«nt.
The reduction caused a corresponding

. asing In discounts,, and imparted .1 dls-
tincfty better feellna to the Stock kix»
change, i» which «llt edge scucrttles,
industrials mid oils Improved III tlie
hope that the monetary situation, al-
I' wing the reduction in the Interest
inte on Treasur\ bills might b followed
by g corresponding reduetWn In the
b.'init rate in the near fijtnri.

NEW LISTINGS APPLIED FOR.
w nrthlnaloii I'limn, I'eiin Seaboard
Nteel and t nlon Tank Kile Vol Ice*.

\ppl I cation has been made to the New
York Stock Kxcttanae to list these ne-
. r!Me-; WortliiiiaUui I'untp and Ma¬
chinery Corporation $lt\fl0O,<W of ni
'<n»l class .V preferred stock, f 11.<>*?,<>¦

of additional class B preforred stock it
i'".,000,000 of additional common > oclt;
Penn Seaboard Steel Corporation
shares of additional capital stock; I'uion
Tank Car Corporation. fl2,2rt2,<JW of 7 pe.-
c< nt. equipment trust certlfl ates, fIi,-
oon,0» Of 7 pe>' cent, non-voting cumula¬
tive preferred stof K slid $)2,000,0n0 ot
common stoyh.

BONDS IN STOCK EXCHANGE
FRIDAY. MARCH 11. .

Day's salt's .

Tear to <jate.

Closing.
Bid. Asked.Yield
00.00 90.18 4.12

86.70 86 96 4 88
86.32 86.60 5.00
86.90 86.94 5.14
86.46 86.50 5.28

94.00 95.50
90.20 90,28 5.80
86.62 86.66 5.40

97.24 97.28- 5.90

97.24 97.28 4.8

1921. 1*20.
*8,882,000 $18,590,900

602.019,000 802.885.650
RANGE OF LIBERTY BONDS.

Sales (in
.$l,000si Open. High.

409 3Vas < 1932-47) 90.12 90.12
« SVis leg 90.10 90.10
3 1st cv. 4s (1932-47)... 86.90 86.90
2 2d 4s (1927-42) 86.40 86.54

46 1st cv. 4»4s (1932-47) 86.88
747 2d cv. 4s (1927-42). 86.60

6 2d 4V*s reg
lst-2d 4 V*s

501 3d 4(1928) ...

1 244 4th 4'*s (1932-38).
11 4th 4>4s res

1,631 Vic. 4»is ( 1922-23)
5 Vic, 4*4 s reg

493 Vic. 3%s (1922-23)

86 28

90.38
86.74
86.50
97.42
97.20
97-42

86.96
86.66
86-28

90.38
86 74
86.60
97 44
97.20
97-42

Low.
90.00
90.10
86.80
86.40
86-86
86.46
86.28

90.20
86.62
86.50
97-24
97.20
97.30

90.10
86.SO
86.40

90.22
86.62

United States, Foreign Government,
Franch Rep *s ArgentineGv 8s U & O cv h *1
»o. .971., 70

rig, Chilean Gov 8s
STUI -"ceipts

3 971st 44.' 99
lg 981-^j 32. c 991g

0 971gl 13 .99
1 97 Han Paulo 8*
5 97U when Issued
J 97lg! Oft 971^

City of Bor- Domincn Hepjs
deaux 6s 1 79

2 75 ChlneaeGovt t*
Cityof Lyons 6s 10 4013
3 75lgl 1 ...... UM.J
1 7."> Japaneselst4l»s!

Cityof Mar- t 1 82%
seiHes 6s 13
3« 75

JO 81
1 81lg
3 80%
1* sola
C t O cv tl^s

1 74U
2 74
1 73%

Ches <t O Cvs
1 7714

BAO TolAC 4s
2 62

CBJty Joint 4?
0 9713

.9708
10 9734

82UI 2 97%
.S2la Chi BAy 111 4*

City of Paris ts'.lspanese 2d4'-js] 10 801*
12 901#! 63 821V 9.......SOI4

United Kingdm [Japanese 4s fChlBAQlll 3^s
tijn 1921 21 (UU! I 72
3 99 1 641; Chi Gt West, 4s

.13 99 1-19 30 Otis' « 497g
m-jK 192i Tokyo is 19 Ml
3 9*14 0 5013 9 49fg
7 94% 18 50
1 941*4 NY City 41,s 64, C MASt P cv As

t>2
|NY City 4s 1959

2 947g
S'js 192)
1 S8I4

10 88
4 S8I41 Adams Exp4s

«Hs 1937
2

88

a.
519

«Tia
07lg

5 ...83U 0 11 A StPgni
4'is

2 7312
C 41 A St P CV

3 66

V 00
Am Agr deb
54 10034

85%! Am Agr cv 5s
80%
8913

7...' 85U
3 85%
8 8514

Belgian Gov 8s1 AmSmeitAR 5s
receipts

.9738,

.97U

.97

.97lg|.97%!

.98

.97U,971g!

1 7714
1 7^'S
1 77

Am TAT cv 6s
1 9flla
4 901«
1...

.65
0 M A St, P fd

7 62
4 ei%
0 #2
1 82%
5 01
4 02%
5 6034

.80%10.

1 9714! Am TA TcltiSs
-97lg| 7 sr)

10. .9714

903s C M AStPdeb
90121 4s

6 80
1 80U

12 80

9614.

1 »73(iI Am TAT clt 4s
2 971gj 2 78I3
1 9714 18 78lg
5 973g 1 "8

Belgian Gov7)y», AmTAT cv 4s
2 95% 5 69l<{
4 951a! Armour 4!<,s
2.....,.#578 1 80
1 90 1 79

1 81% Chi MllAStP 4s

6 OVgi
Belgian Gov 6j'

1923
1 89341

7834

9.
1921

.081g
76

1 75fc,
Chi M A St 1*

* 3> is
I.. .. .. .6034

Chi & NW 7s
I J0178
9 102

4 78%; Chi A N W #i,s
78I3I when issued

4 78% 45 9913
I laiianGor 6Hs! A T A 8 F cv 43l C A N W gin 4s
4 SHa

Danish Gov 8s
certificates

3 9712

2...

.9714
97lg
.97%
.97
973g
.97
907g
.9«'U

2 97
1 9634

Danish Con
Municipal 8s

certificates
Scries A

2 9t»~g
I. .88. .90la
1 90la
2 9H%

I960 11.
2 81 ChlRIAPRyts

ATAS F gen 4s 5 09
8 771, ChiRIAP fd 4s
8 77lg 10 67

registered
2 7012
a 70

ATASKC Mt4s|
5 71

.07

.67
,065s

Chi A WInd col
t r st' 7H's

100
A TAS F Sh L 4s Chi Un Stn 4' s

1 73% 5 i HO
At Coast Line 7s 1. .8014

087g
961a

certificate*
Scrip* B

.97
1 OOI3

City of Copen¬
hagen 6'>s

1.

10114 ChileCopper 7s
All C Line 4H* 1 9.:

1 766g ClnInd8tL«*04s
Atl RcflniiiKf'Ss 4 7.VI,

certlflcntes CCC A St L 6s
13 .9CI4

.99%
8.

1 723,
Norway Gov Ks

certificates
1 9812 Hall AO gold 4s

9834 3 061 a
8..

87 7g
.8734

10 9'Jl4 Cleve SU L 4'ns
21 8414

14 991.1 Colo South 4s
Bali A Ohio 6s ] SlU-

1 8834 1 SO
5 8813! Cub A Sugar s-

6 88I4! when issued
B A O 5s 1995 12 100

I .87121 2 10OlH
CubaCane 8 ev

S334B A O CV 4>y«
1 0<i%
1 0612

1 987g
2 9<)

City' Of* Chrls-
tiauia Ss

1 9514
Swiss Gov 83

receipt 1
1 1025g B A O V L K &l

. 07'a
BaitAOSW m<
2 70%

»3

8.3%
...8.TI,

.8313
¦83%

Cubii R R is
1 71

10.

DelAH gold 7s
. .102

l«2l2
1 102.^

10 102%
10 .. 1021,
5 1021-2
0 I02U
8 lOJIg

Cityof Zurich Ss
1. 95

94V, I

7034 IMA H ud cv 5s
2 ..76%; 1 80%
5. . 701a Den A Rio G 4s

3. 031g
I MI4

It..
30..

W Va 4s
Den A H4> fd ts

.64%! 11 4413

.041a! 5 44U

.043g Duquet.Dc Lt ts
04la! 1 89
641s! 1 8914
64 2 R9
.6312 K T V A G con
63% 1

.941,
2 94181

Dm < aiiiiduj'js
1921

1 90
1 90I4I

1929
4....'..93

.941? B&O TolAC 4s Erie 1st con 4s
1 52%I 8 521a
1 521a Krle cv 4sserA
4 52 2 37

Bell T»l Pa 7a 5 3613
receipts 10 36

3 102la| Erie cv tsser D

1 93lg

II J02l4:
4 1023k

102U]
3 031a Beth 8tl fd 5s
5 931 g 1 70%'
3 9311! Beth Stl ts 1916;
0 93 1. 79I4

Don: Canada £s Bkn Ran Tr 7«
1921

12. 99%
certifies t««

2 4H3
Bkn tin Kl 1st

stamped
1 83

J381..
« 37la
2 38%

Erie cv ts ser B
5 3411a

1 38'4
Erie gen 4s

40U
38. 40
19 397g
3 39%

FtWA Den Clat
2 941 s

3.
. 88'g
.89

uush T Bldg Ss! Gen Electric ta

3 89U
RepofCubat'ts
4 88

US of Mexico 5s

2 7114
Can Nor Ry 7s

receipts
>01%,

.10018

.100I4
. loots
looig

.44
tl.H of Mexico 4s
10 31
8 .10121
5 30
la 3i

441.1 Cent of Ga ««

1 lOllh GrTrRyCan 7s
lOt receipts

5 1017).
1 10134
5 101%
8 1011 j
0 IOII4
3 101
1 101%

1 «51311 sti
Cen Leather 5-
2 90%,

Cent Pacific 1st)
1 72

METALS.

On Hi'' New .York Metal E\ hange
)mttrd<iy tin wan quiet, and Straits was

quoted as 27.50® 29.50; standard tin as

28@SI.St; 99 per cent ton as 2792S.S0
ami Straits shipments as 2Sft 28.50.
Copper was weak; spot. March and
April 12 asked. Lead was quiet; New
tyrk spot, 4.20. and East St. Louis spot,
4.10 asked. Zinc was qule* New York
spot. .">.10. and Rapt St. Louis. 4.SO.

M«tfli It. Ms re!I 10.
Flirt. A«ke(|. Bill. A-Ue-t.

I tO I Hi
24.00 2;: no ?4 on

?50.00
:.oo

t.i'ad. March
Aluminum ..

Quicksilver
Antitnoii) 5.99 5-20
Platinum. loft 170 00
Ptatinuni. "*>sfc ir *t>" oo
ristinum. 10% I ... 1100.00
l"lec. cop., *p<W 13.00
Klec cop.. Mai 12.00
Ptf Iron. No. t.
\ foundry St.99

f'lf iron, N"o. 2.
. IHron 30 oo

PIS Iron, plain.
No. 2-silicon '-'I.!*I

Bess, iron, t'lttf. 'J7.00
Be**. bit<., PKta. 4;t jO
UlNOb.V. March II..I'ollonlng are the

closing metal quotations:
t * d. Chsnge*.

Copper, si.nt ft"' II ft off 'is fld
ctippei future*. ". "

Kl"i op spot o ii

Ele. future* Tl 0 o
Hale.* of futures. 100 tons

»:iO oo

$70.(in
*s.-, oo

SICXi 00
I «7 ..

32.39
31.9§
?¦' *0
'JT.Oii
4;j 30

Th Hi'..
Tin. futup
S'* a (i <

Mil, ..V

:. ...i. i.

i- f-r.

Spciti "i

to ii tip
< 0 O l>|>

futures,
|0 il

«* 0<t
** ltd

CI «Tl)M HOI «K RKCB1PTS.
lUcelp. duties .it the Ottstlfti

House > "t. rdny wre 5 .19,4'!:" 09, of
which tt92,31o,t7> Wii.H for inerehftltdlse
withdrawn f <>m bonded w,» lehoufl. 4 ant'
fa27.l02.92 for re«.ei»t lmportHt|nn».

ttilrotd, Industrial and Other Bonds.
Oranby M Ss iNVNHtH

6. 80 cv Os
Green Bay ft W 2 (>:j

del> ser B N YCon Ky 4W»
4 773^

V Y Tnl deb itsHock Val 4' ja
1 73I3

Hud ft Man f<i
is Series A

1 61
.2*78, 1 01 ig
.«41« « 79latStPftKC8I.4>4»

10 71*141 5 63?,

.00

Stl.OUIllSW 1st
1 06

StLoulsSW js
1..

1...
I 801,1

NYTel Km 4 (4s StLBW
6 79ia 1

793*1

041
.. .64I4
...64
...6314
. .6.II4
con 4s

8204
tU'g

C41, NorfftW cv 5....... 031«
..*'<1 7 1003s1 SanA*APa»»«s

. . .
1 j IOOI4 7 #3*s

Hud ft Man adj Norfolk ft W 4» Seabd A I, «s
' M»3*

12 461,
10..
15..

_

. .34!*! North l'a<: 4ks
. 341s' 10 SO

'3 «¦# r 46i41
34I3* Northoi oPac4s| t* \<\

'? 3-114¦ 20 7.". Seab A I. adj
Northern Par Js 3:« 3:1

1 31UI * ">334l S 321 o
..-.t.tSfi 4 531,, 10 3j:'.
. .34 N W Be!! Tel 7s; 7 32i-4
. . 33<a| 6 9(iia South Pac cv is

,..9634 2. .86.. .94"<4
.. .961, SouthPac cv 4s

16

96*8!
. .9034
,96-V
961,1

.33flf
5 331, 1.
3 338s, | 1.

30 331, 3.
Ill Central SKs 7.

2 9H4! 1
14 91 jOrShortLine 8*

1 9034' 1 1>812
.
2 91 Ore Sh L fd 4*

III Cent 4i 19*3 4 781,
- 1 71 1 7834
111 Cen fd 4s SJ, 2.
.

1 73 1
Ind III<SIowa 4s 5 7884
13. 7534 Peoria ft K 1st

IndianaStcel 5s 1 61
1 89 I'eo ft E inc

Interb It T fd; 1.. ..22
5s IMS Pen n a 7«

27 5.1 22 1023d
1* 5234 1 J02
1'-' 521,! 1 101 Iq

Interboro-Met. 6 101
col trust 4UJs! Pcnna S'. js

783g
781a

.19
,i8i3;
.18

when issued
57 99

certificate.*
2 16I4
1 16
2 I6I4I 54

Int Agr Ch 5s 3
5 72I81 II.
4 7214 18.

Int M Marine ds
27 80

lf»*a Central 4s
40

14.

,78l4
.7838
.7810
.7812
.7818
.78
.7818

,87fi SouthPac fd 4s
7Sig 5 7618

2 70%
3 76U

Southern Ry 5"
5 83*8

South ByKm <*
7 571?
9 57
4 »7>4

Stand Mill's 5s
2 87

Stand Oil Cal 7s
receipts

20 101 <8
99181 13 102! 26 101'8

10 101^4
18 101*8

98341 TdwaterOllt^s
. certificates

4 9434
3 94*8

.98.-14;.987s1

.9834
987«
9834 39 9419
985s 943g

2 9834 Tri-CityR&Lis
9*V 1 921,15

KO Ft9ft M 4s[ 2«..; : ::;98l,)Un Pac io-jVis
1 641^' 14 98*8 5 99la
3 64 2 98H41 UnlonPaciflc 4s

Kan City So 3s | 2 9sV 2 803s
6.... 4, .543? 14 081,1 UniouPac cv 4*
1 5434 3 98*8 4 83*8
4 f>4~s 2 9834 Union Pac I'd 4*
2 54341 Pcnna is 1#«8 11 74'a
5 545s: 1 871, Dn R B SK fd

22 541,! 3 S7U' 4 36'm
2 54I4I 12 861^1 Eq Trust ctf«

Kan CityTer4s! 13 865s 22 33
5 70.141 3 801,

KingsCoKLftP Penn Km 4iys A
«s 1997 0 78I4

2 98 15 7838
Lack 811 5s 1950 1 7«

1 75!4 Peo G ft C fil is 5 33U
1 74(4 2 71 l|I3 331,

LJft MS 4s UM 2 70 2 *334
1 83 IPblla Co cv 5s! VS Realtyftl Ss

LVof Pa con 4s 1922 664*8
2 Sllyj 10 92 9 84

Lou ft Nash 7s 8 913* US Rubber "Hs
1 103*8 Pitts no <-hi ft 1 ma*
3 103 StLgraSsA' 2 9914

Lou ft ftssh 4*1 7 80*»j 11 9918
3 8134 Pub Rerv Oorp « 09

....811, of N J 5s 1 #914

« 33U
UnTrust rtfs

30 33
5..*6..,33l8

. 331s

Louft N col trfis'
2. .90

Lft NPensftA #s
1 99Ir

MifhStateT 15s
1 SM

Mid vale Sr-I »s
5 76

«%;
19.
2..

.76
75V

2 61 5 9918
Reading gni 4s 1 9914

1 81 IU S Rublw -.>
1 SII4 1 97^

11 81 1 97U
15.......8<V?4 U S Rubber 5s
3 801,1 1 79

RioQ W col tr4s 6 7914
2 fiOlal 1 78.^

Rl Arkftlji "-.s; 5 781,
A. .60 1.

XI Inn ft tst tj 4s StLftIron M 4s V S Steel sf s,
.3344 40 1 70

MStPftSS M 4s St L ft Iron Mr
.79
. 78.14

RlvftOulf 4s
2 66

11...

Mo K ft lei 4s StLftSanPrsn
13 571,!
6 57

Mo K ft Tex 2d
10 36
Mo Pac 5s 192.1.
10 f>9
Mo Pac jrni 4s
6 5234

Series A

t...
1...
I..

'.91,,
5934:
.591,:
U1W4
.59

1...
21...
3...
J...
4.
2.
3.

.93*8

.93%
!<S78
.94
0.134
.93*8
,03V
.9334
931,

.591,
Utah Power 5s

77
. 5014! VaCsrCh sf 74-.-

52l8
52

214 StL ft SanPran 13
Inc Cs 5 92.I4

64 45 Virginian Rv Us
Mon PwrSs 2 44*8 2 817s

1 8.H4 1 A.', :Va Ry ft P is
4 8J 6 4t%; 1 621,

Nash CAStL 5s 22 447g tVabasb Is-
.94 25 45 1 85

NatRy Mniu,i 35 4434 West Md 4s
.23

NO Te* ft M js
447«
44V

.5.114

1 6214
10 «2l8
N Y Central 7s StL ft SanKran

44West Shore 4s
44*81 2 69
4t?8' Westlngh so 7s

rereiptu
1 IOII4!
« 1011,
3 101
4 10U8
6. 10!

S Y Cen deb Ss
13 88

1 8:'*|2.. 1 .... 8 7 34
6 871 j

10 S714
N Y Cen 4'-4s

2 77:t,

Series B
S 72381
« n
2. .S7.. .711,
1 72

StL ft SanPran
Series O

1 8634
1 8678,

S634

.987,

.0834
9H7g
.9834
987^
98.14

.08V
9H.I4
98*8
081,
983«

StL ft SanKran WilkesBftK 1st
adj #s .53

4. 64'2 Wilson ftCo 1st

f Y Cen 34s
1. .6/

651,
.«5l4|
64I4

.881,
K838

NYCenLS
1 61

Nor States I'wr
Is. 5s Ser A

6 643* Wilson fttVi cv
.641,
.6438

2 87
4 86 7,

.'Hit Wis Central 4*
...6138
.. .611,
.. .64Ul

CONSOLIDATED EXCHANGE.

Sustained liquidation of oil*, rein J

forced by an almost entire nlwnoe ot

support, brought loosen of 2 to more

than It points in the isauea >of that
Kroup dutinir yesterday's Consolidated
8t©ck Exchange trading, a decline of
115« In MexU*n Petroleum to 143? j and
one of r.in Pan-American to *»J*t be¬
ing that session * o'ltat . ndin* features.
In the balance of fie list fhet» wm also
an exceaf of* supply, att*ndln» recea-
slons In activo Mf's arrtl equipment*
averasln* a point to^t'our Doints nnd in
rnlls 1 to 2 points to furtlwr Iowa for
this year.

Crucible Sie< I vitld-d < *» *o K«.
l"nit»»»l Htates rfteel 1 -i to 7S'». U»-
pt'blic 1% to Baldwin I<ocomntlvc
.I' i to M'j, Houston Oil 3:t to ¦'.I'..,
Sinclair 1 to 20. C.illforiia P-m -oleum
2'; to "5' i. }«tinl bilker 2 to " V Mhip
anil Tommeri-"' I to *'«. \mei ...nn Su¬
matra #, to 70" i and Tobacco products
2 to 4 !>«'*.
Southern Pacific waa offered down

- 7« to 70',. Rpirdinij 1% to 6V|, Noith-
ern Pacific 1n# to 75?j. \*ew York <""n-
tra! 1'V to 6."ialt Uor!{ Inland IK- to
22s4 Southern Ksllway 1to 1*. 'Jon-
em! Aaphslt 4«i »o 49",, lleUil tftore<
I'ii to 4^a«. Ktrombor* 3r-« to 27"*.
S^ars-Roebuck 2'i to 7"'» and Ksmous
Pia.ver* 2' j to «2\.

rnKtHim cKRTtnt \i>> ,

Apf. V)M.
r>t.» 1921. Per otit. Bid, A»I ¦( Tlijlrt.

April 'V 1011 >.¦»' '«T
May U. too lrt»,v *..35
.Muff l.'i I'XI tw, 5.20
Imi til. i! 100,v:o
July IV .-.'4 too 100^, ft.30
A'taim t.*> is ttwy, too,', so
l»ept'»ljlt»ri- 15.... I) tOiii, 100', r,.vi

O-tiiber 15 100 100U 5.50
1tr. it tooft too,", 5.so

An rplplil. til |>M>!lir-|il nf ta»f* (tU' V

<tato of maturity.

WHEAT SURPLUS '

IS 165,000,000 BU.
Amount for Export and Carry¬

over in U. S. and Canada
Is Bureau Estimate.

Washington*, March 11..The wheat
surplus for export and carryover of the
United States and Canada Is 16u,000,-
000 bushels, according to estimates of
the Bureau of Markets, based on official
and commercial reports. It was said to-
day at the Department of Agriculture.
The combined crop of the two countries
and the carryover from the 191!) crop
were plrfced at 1,163,000.000 busliote. The
surplus estimate, it was explain-"*. took
into account bread and seed require¬
ments and export clearances from sea

porta to February 21.
According to some French estimates,

department officials said, exporting'
countries have 293,000,000 bushels of
surplus wlieat, but import requirements
of countries that can buy wheat are
260,000.000 bushel?, leaving a net sur¬
plus of 33,000,000 bushels.
"Some new features of interest, but

of uncertain importance at present,
have appeared in the world situation.",
officials said. "Manchurlan wheat is
being sold to western Europe and flour
ma.de in China Is being imported into
Egypt."
Wheat available for export from Ar¬

gentina was said to total 120.290.00(h

NEW TRADING BASIS NEEDED.
It»11U tuent Say* I. S, I,on*

In Hrxi<-nn Trade.

A new understanding and a new trad¬
ing basis must be reached between tie;
American exporter and the Mexican
buyer if the United States is to retain
its leading- position in the trade of Mex¬
ico, according to a report received by
the Trving National Bank from Joseph
W. Rowe, its representative in Mexico
City.

"If the/buyer in Mexieo must pay for
lils American goods sixty or ninety days
before he receives them," the report de¬
clares, "and then must give sixty or
ninety days" credit to tho domestic pur¬
chaser, it is obvious that ho will prefer
the easier terms which European com¬
petitors offer him, and the United States
will be in danger of losing this rich and
promising market which is logically
here."

WOOL.

Boston", March 11..The Commercial
Bulletin of to-morrow will say: "At the
moment the wool market is reported
quiet, with prices hardly changed and
with dealers waiting: the advent of the
manufacturers to the market to covpr
their raw material requirements against
the sales, which are reported to have
been fairly satisfactory in the goods
market

"Interest centres chiefly on the ques¬
tion of the probable action of Congress
with reference to the tariff."
The Commercial Bulletin of to-mor¬

row will publish wool quotations as fol¬
lows: Ohio and Pennsylvania fleeces.
Delaine unwashed, 4041''-: fine un-
washed, ,31 fj :i;(; half blood combing,
33® 35 ; three-eighths blood combing,
30® 31. Michigan and New York fleeces.
Delaine unwashed, 39® 40; tine un-
washed, 2 9'it ."0; half blood unwashed,
32<i 34 three-eighths blood unwashed,
29® 30. Wisconsin. Missouri and average
New England.Half blood. 28'?i 29 threc-
eighths blood. 26 : one-quarter blood.
24'f? 25. Kentucky. West Virginia and
similar.Three-eighths blood unwashed,
29®."50; one-quarter blood unwashed.
28®29. Scoured basis: Texas.Fine 12
months, 75®S3; fine eight months. 55ii>
GO. California.Northern, 7 S 'a 83: mid¬
dle county, 73; Southern. 55® «0. Ore-
gon .Eastern No. 1, staple, 80 5u90;
Eastern clothing, 65® 70: Valley No. 1,
65® 70. Territory.Fhnc staple choice,
185® 95; half blood combing, 75 ® 80 ;
| three-eighths blood combing. 53® 58.
one-quarter blood combing. 1 '¦ <i 18; fl::e
and flne medium clothing. 65® 70.
Pulled.Delaine, 95® 1.00: AA. 90 ra
1.00: A supers. 70® 80. Mohairs- Ucst
combing, 30® 32; best carding. 25® 27.

I'ltOTEST m:\vsprixt RATES.
Washi-noton, March 11..-Nine news,

papers filed complaints to-day with the
Interstate Commerce Commission al¬
leging that unreasonable rates were
charged by the railroads on newsprint
paper. The complalna?its wore Enid
(Okla.) Kagle, Denison (Texas) Herald,
Wichita Falls (Tex.) Rccord-XeuEl
Paso (Tex.) Times, Kansas City (Kin )
Journal, Miami (Okla.) Sews. Hastings
(Neb.) Tritruiic. Fort Smith (Ark.)
Southwest American and the Hutchin¬
son (Kan.) ,Veica.

ENGLAND RECOVERING,
SA YS H. G. SELFRIDGE

Savings of People Basis of
Reconstruction.

Although England's ship of state is
liow in rough water it can weather the
storm and -will reach an even keel
quicker than any other part of Europe,"
H. Gordon Selfridgt-, London department
store proprU tor, .-aid yesterday at a

luncheon given by the Bon^Club at the
Bankers' lub.

Englishmen, Mr. Selfridgo said, are
optimistic of the future and afe putting
their house in order in a cool and
methodical way. Hard work and "in-
telligent conservatism^* are the remedies
wijeh the country is applying, he de-
cla: eft *

f"The great reason for England's quick
recovery is that her financial reservoir
is being filled with the savings of the
people," Mr. .-¦.ifiidge went on. "There
is or. 1y one satisfactory thing about i>ay-
lr<g taxes 111 Knglnnd, and that iB that
all people ai> ireated alike. One reason
that we. opposed the excess profits tax
was that it treated some people un¬
fairly.
"We want normal times as quickly as

\re <'an get them. Wages must be ad¬
justed, and w. in England are watching
those branches 01* industry over here
Where the working classes have accepted
a voluntary cut in n ig. s. I have been
told that some classes of British Indus-
try ire paying less than the union scale
1! wag.-- and vhat the unions are look¬
ing the other uiiV Knowing nil about it."
The cost of li\:ng in England de¬

creased- IT i"r -.it. in January and
tlierr v a furti r largo decrease In
February, .M Sejt ridge said.

It was ann./jriceii that the Bond Club
would hold it annual dinner at the
Sleepy Hollow Country Club May 20.

BUSINESS JOURNALS
NOTE BUYING REVIVAL

Fear of Labor Difficulties
Hinders Situation.

Business journals report that, while
the general situation is far from satis-
factory, here and there some revivals
in buying are taking place. The menace

of labor difficulties is given a promi-,
nent Place in the reviews as a possible
aggravation of the situation. Failures
for the week show a decline, as do
weekly bank clearings.

Bradttty rt's says: "Continued Irregu¬
larity in trade and industrial lines, gains
in sonic contrasting with decreases in
others; something like a transference of
distributive trade activities from pri¬
mary to secondary lines and markets;1
rather le.s.s steadiness in commodities,
especially grains, which are generally
lower on larger than expected Govern¬
ment estimate.- of old supplies, and dairy
product s and iron and steel and other
metals: some weakness in securities
market' set over against rallies in ex¬
change rates, and last, but not least, a

very ;. neral move on the part of the
country's railways to readjust cost of
operation in the matter of wages of their
employees, are among the outstanding
features in the week'# despatches. In¬
deed, the general labor situation is more
than recently a subject of Interest and
presumably a cause of caution in buy¬
ing."
Dun's Review has this summary of the

situation "With the advancing season
there Is some stimulation of activities in
certain directions and an early opening
of spring trade is foreshadowed. Favor¬
able weather and the near approach of
E«ster are helpful to retail distribution
In different sections, and offerings of
new merchandise are meeting with a!
readier sale than had been expected in
-omc quarters. The reported paucity
of supplies In a few lines, as In some
textile brandies, also gives moderate Im¬
petus to buying and a measure of sup¬
port of prices after a protracted period
of yielding.

"Broadly considered, however, the
situation is still marked by various un¬

satisfactory features, especially in in¬
dustrial channels, and revised estimates
of the general purchasing power are

necessitated by the trequent wage reduc¬
tions and restricted manufacturing op-j
erations. While orders flow more freely
to some producers, the demand remain
fitful and usually in small lots.to rover,

kimmediate or nearb> requirements.

FOREIGN MARKETS.

London, March 11..Bar silver S6'jd.
an ounce; bar gold, 105s. 3d.: money,'
'.\i percent.: discount rates, short bills,
7 pe»- cent.; three months hNIs. .>11 per
cent.; gold premiums at Lisbon, 14«».

Paris. March 11..Prices were firm on

the bourse to-day. Three per cent,
rentes. C>8 francs 75 centimes: exchange
on London, 54 francs 79'-j centimes; 5
per cent. lonn. 83 francs !»."> centimes;
the dollar, 14 francs 3 centimes.

BID AND ASKED QUOTATIONS
K. V. STOCK EXCHANGE QUOTATION*.
To llie following: pries* accrued intc e-i 1»

to be added In every case.

FOBEION BONDS.
1!.., * >.

City of Bergen 85, receipt* 11

City of Beine . " «.

City of «'lirlMlanta
City of Zurich
Argentine Intern. On, I04.'i ho
IMglan 8* ."'» o.\
Kingdom of Belgium ft* 80
Kingdom of Belgium 7H*. 104.V (.".<* 1

''annda, l>om. of, ."ia. 1921. W - 1*''*.
Canada, I»oin. of. notn, 1021.. 00
Canada, I>om. of, 102P. "0
Canada. Imm. of. 1020 " .' <

Canada. Do«n. of, 1931. "'-¦a *0f<«
Danlah 8a !">' 1

Denmark 8a !".
Chinese Uov. Hu Kug ily. 5*. 1931 ,n*«
Norway Ha os » 01
Cuba Extern. 1944.. .'

province of Alberta 4H*. 80'
<'uha Extern. eerlea A, 1940 .*
Cuba Extern. 4H». 1944.1 s

I tairotnk an Rep. r>s. 10r>8. *!'
City of Lyon* ir. yr. 6*. 103)
city of Marseille* » jr. 9*. Ii'.il.. "

City of Bordeaux 1." yr. <!«, 10'I..
City of CopTiagen 27. v r V 1!M4
O ranch <«ov«rnment ha. Int Itaue. 0"
French, Paila City fl-i, 1021 i" I'd .

I Clov. of Hwltwrland 8*. 1940.' lWi
Japanese Gov 414a Mer loan. 192.1 k-'i »

Japanese Gov. I1'.*, 2d serlei. 1921 8..".. k- «

Japaneao Gov. I*. aler. loan. 10HI 'it .>. »

Japaneae. Tokio City Cta, 1032 WW ft*
Ui» K Ot Br ft Ir r. yr 102! "1
Vn K C.t Br L Ir 3 yr .V,i, 1!'.. " ,

Cn K Ot Hr * Ir If) yr R«. «. 1920 «« s>"i
Un K fit Br * Ir 20 ) r .V ,a. 1087. h <

Mexico Extern »ter 5a of '00. I'M." 11

Mexico Egtern gold 4a of 04. I0.M. " <¦

Kingdom of liaij 5 yr ft .e« gold Ml » '»
Hnn I'aulo 9a. .- .

.. 97 j 0c«
UKItTD UTAVi.-S GWEBNMF.NT

Bl>:. A " *¦'
.« ret... i"in,|r I <» ' s>11 j
r> ouv lf»e I' » k"

i'B'i ;>n W. '. I 4s

(' "»!. p: Icea i<f ,«to> «h t rt
.!.> *.ranwaellon* ye'terxaj

Bid. .Aak.i I d
Air Re lut' 37 A l»r> 'Ida.
Alltarie n do lat pf. .'*<
VI Ch ?! pf 7!l 81 do 2d pf 1
A A Ch pf 7.; . .'J Atlaf T 1.
Ml. t- H^a 120 1.10 A* Cr d' <. .

\ri }Jup Ui VI I'Xl A' II fl- """

A tt'< \"o'i» 'I -lie pf, 10- J'"
Am Bt Rati 70 .$0 AntS..<n>l ''I '.>
Am Pk jh. 40 Auto il-a

lo pf... «"i", so do pf '» I'
Art f V iif.llt v 113 Bald I. pr " 1""
Am f;hl< le. 21 2J B»rt.« .. 1.
Am Coal.. pf 7"
\ ( of .1 pf. ' i*t Barnsd« \
\U) t.ln*d., 1(1 4"i. ftejcli c
A !.<*.«.. pf.tOR l'>t Htth
Am MA C. JO 2". do 7'i "" !"
\n lied pf.il I do 1¦ '"*. 1
A F*htpl'klg SO Boorl F IU 2".
do pf SO BK Edlao <¦'«

Am ti « 1 Hit " n Wi.
A HtKdy pf m: l»0 B-if t '< k"

Am Snuff. 00 I Or. do p(
do of.... 7". BP*" pf 00

A flniiiT pf S|ti sn r
Am T *. .. 4it*i <. Pus T-1111
* Wind pf #4 0."> BtltlerleV IT
\ «c! |,f <v, 0714. cat < Ml 11 12
\ n>< t,. < ii| M jon I Can South l" »*

Bid.
Caa<i pf... 8.1
(."«¦<! Plow, r.'i
c llRofNJ.180
Cm Prod.. ..

.10 1st pf. ..

do 2d pf.. ..

Clil * Alt . «'»
do pf.... II

I'hl K I ct. a
i'4N\v pf..Kt.i'i
CHtPftO.... &'»
do pf.... 8">

CCC*HlI- . .»!
do pf.... *>">

(ItvMl'ltta 65
CI Pealiody «.!
do t»f #0

Col Ftji I pf Q~
1 pf ""

i>>l ilrpli pf lfc'»
Con I 'Lt T>f. 17
('i>n CBiil M .LCon Cati...
do pf.... 80

rr** Caip'
Cub A S pf W»
Do H'i
Daertt pf.. 87
L>r( Ed.coll. 1'4
DetAMark. t.'i
|>.-t United 70
Plam'd M.t«7 1
Dili F*iA. .1
do pf 5

Durham H. 2 >

do pf ¦. 8"'1«
Rlk 11 F pf f'i

.KI«k- rtor..l00 1
Enter Hran 7
Krnl NS A 8 *
Ealrbanka.
l'lultai H pf P<>
*l«n Clc'pf

i|o deli pf 8'*
c.iltnand pf **.
riuMi 8in. 13
C. Pll I pf "2'j
n»Mf« in.
ilarlman... 70
Hart pf l«" t V
|'fndo« M. 1"'j
lliu-k Vul 7.7
11 imp 'nUe 4'.*^4
||.vdt'ftl HM. 12
it.rt r:of pf. A'
J-» \i:l 7».
<> . MT lof 7.1
do 2d Pf r.1

!... Nl< k pf *0
if n«p kif iv*.
If Halt.... TA<i
!«.«¦* On'. '

.tot < T ». 24
k« .f'Fi pf ".»
Kn rr .71

lo Ik- pf. B*
Iv .'pTrt'r pf TH
r. «n * r> M -i
Ho pf. CO

.c »s" s»a.i '
,! > V.

\ « H 7"
r V n' 1
i M. I"-

.In pf. ... tfWtl.i
r«isir 111 111
»,..HIT'l Pf 'r0
t, IV l«! i '

Mil lt«l>' ll
Man r.l f

lo "f .. .!<*»
Man (*lilrt I! »
Mr:- H'icrr 70
An pf ....

Mull Alt. 1
M I ... i-f 00

r
<p, 2d pf.. 2

Kid.
Mil Is i..'iit, M7
MPhriM pf s;:
do I.... .*.*»,

Mop k Ka.. ir>
Mom Pow.
do pf... net

Mulllnill pf po
SC & .-iL. l»t
Nut Hisr... In.;
Nat (pf «.1
\'nt r'ondt. ^(,
\atE*S pf p.i

" .9.-,'
J;'"' pf 101 >4 ion
X R.v M Ipf K j |
N O T AM. (M iw
N1 Ui'ilV, «;.
MV .*.- (!. 4<l

<io i«t pf. ;,o
no 2d |if.. ;*i

N Y Dot l> f 4".
.Vunnall<* v

Oh iiu» * i:

A«k.
»7
HO
«W

ZiPli
!('».%
NMH
70

?ii
4;

.W)
4Tt
10

'ji.ii) Ku<-| «:
iTt !«¦ El»v. iji
do pr

Otl« Stl pf. ; .

Ow«i b*M 4$
do pf

Pao 1,-.
do l«t pf. no
do 2rt pf.. 4

£ac Mall.. 14
Pi'nnify pf
fvi-Mitl....
do pf...,

Philip J..
do pf...

P'too O pf ;.
Plfl* H pf *fl
PFWO rf r.fl j;,o

4H
127
!H>
Ml
."iO
ino
r»o

JIIO
(10
u

8"i JW

.. nr.
no-; .1714

70

o«
*.2
1>«
210

p
»rt
*2
\\\

1-\

7-i'l
«!>i

2d>;

120
V

14*.
10344
i".

lit
tor.'i
1'4
l»l
f
2'

nttf fti pf «o
Pr «tl C pf M
nat.d :i
nyfltup pr ;oi
l!»n t Xar.100
Tlob» Pel* S
riri 1 1-t pf .

do 2d pf
81 im l.a. 11'i
Ran C flu*. ."*4, 1
sio«« y pf *0 ««

j SPlt K'if»r 7 "tl
do pf "W1 *00

rimd Mlll.'o 140
«io pf.... T: *0

8l»rl*T pf 78' TP'jj >iiip Stl pf. 07',T-;:l1or ^ 1.1 r.'i
T>*a« l.T MO 22*i
Tld- W 0.10
TH'MV po «

dl» p rt.. 1*.
T>' 111 City.. .-.8

d.> pf.
rndor'd pf.ioi
fn IlKKtL'. rt«
t'n CI- Wb\M

.lo pf ion
t* r»ni»t Ipf «o<
do 2<i pf 4!»

I .« I'xpr..
rucfp tjf.. m
T"8P.'il< Ipf 10'
V* fn ri' pf 0".
Vr 1 <.*« ir:
V Rnalf pf 7'
tVnb pf P V£
\1»x* 1 pf. Tl
rv at A n o-.
M'l.'k« Ire M
t*'llao-i pf Vi
Wl« rent. 28
tV oflli pf.lOlt
IVurth of A 81
.E* dividend

1*3
P"t

20
42
P-.
120

10*

4d
10-.I
PTI,

p. I

.11
111 > t

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

Member Federal Reserve System aad New York Clearinj House

London Paris

Foreign Exchange
Administrator Guardian

INTRASTATE RATE
CASE ARGUMENTS ON

I. C. C.'s Authority Denied
and Upheld in Turn.

-WASHINGTON. March U..Authority
of ilie Interstate Commerce Commission
under the transportation act to super¬
vise railroad rate within the States was
denied and upheld in turn .In opening
arguments to-day before the'Supreme
Court on the tent case brought by the
State of Wisconsin.

Attorneys for Wisconsin and the
forty-two Stat^ joining" in the proceed-
ings declared the construction placed on
the transportation :<< t by the commission
in exerebiting mtrol over State rates
to be "destructive of our dual form of
government and contrary to the spirit
of our Constitution" and to amount to
"unified control over eotnmerce."
Counsel fyi the railroads declared that

the States which have refused to ap¬
prove rate increases within their bor¬
ders to the 1' vei of interstate rates as
ordered by the cotnmi .<ion "not only
arc injuring Interstate commerce but are
clallming an unfair advantage of their
sister States who have acted liberally in
the public interest."
The forty-three States joining in. the

proceedings are attempting to obtain an
order vacating the injunction granted
by Federal courts to the Chicago, Bur¬
lington and Qulncy Railroad preventing
any interference with that road in Its
establishment of increased freight anil
passenger rates within the State of WIs-
ccnslnF as authorized by the Interstate
Commerce Commission. Permission was
Kivcn the various States to file briefs
and to be represented orally through an
attorney acting for all. They selected
John E. Benton, general solicitor of the
National Association of Rullway and
Utilities Commissioners, as their repre¬
sentative.
The importance attached to the case

was illustrated immediately when the
court allowed a total of nine hours for
argument.

FIRESTONE OMITS DIVIDEND.
Tire t'ompnnj'M Director* llectde

to Conserve Cash.

T! e Firestone Tire and Kubber Com¬
pany's directors passed yesterday the
quarterly dividend on its common stock
but declared the regular dividends on
the two classes of Its preferred stock.
In announcing its directors' action the
company Issued a statement saying that
they had deemed it advisable to conserve
ash resources and enable the company

to increase Its production and replenish
its stocks of finished tires which have
been depleted during the last eight
months. The officials estimated that its
,-iilesi for Match would exceed Jfi.COO.Oon
in contrast to average monthly sales
during the peak production of last year
of *10.000.000.
"We hape reduced our sales at><i ad¬

ministrative expenses more than 60 tier
cent.," the statement continued, "which,
with lower labor costs, gives us a firm
foundation for increased production and
increased earnings, justifying a resump¬
tion of the dividend on the comman
stock for the next quarter."

OPERATES AT PROFIT.DEFICIT

Frrrpori Tn«« < a.'n Surplus
Knlru by I hnrgri.

Although the Freeport Texas Com¬
pany hart a profit from .operation* in
19'JO It was insufficient to meet th*
charges for interest. depreciation. de¬
pletion and taxes. Therefore the com¬

pany had & net deficit ot $38,962. com-

pared witis net income in 1919 of $>v:i.<CV
Net profit* aftor cost of sales and ex¬

penses were $1,443,213. compared with
tl.473.33t> ,lu 1919. Other income ujis

$19,1521, compared with $I29.0M. and fed¬
eral taxes $17H,71S. compared with
$79,193. Charges for interest, depletion
and depreciation aggregated $ ..WW
compared with $89S."W. The total profit
and lo«3 surplus after the deduction of
the deficit and the payment of taxes for
1919 amounted to S-1. IHl .«¦>*.

EXPLAINS BUCKET SHOP BILL

Pitcher *lms at llroUrrs H ho In¬

jure Investor* In l«" *k»r»^
F. W Pitcher. -:a:e Senator ftomj

Watertown, lather of lesoiutioti foi
an Investigation of tile bui ket shops op-

eratlng in New N oit.'« ' nam <1 district,
In answer to a query 1 v a member of
the .Stock Exchange. .«s\- «

"My bdl is not aimed at stock Ex¬
change houses. s.« the New York Stock
Exchami* h«s its cwn lules. width are

very drastic. It Is aimed at brokers who
advertise to buy low priced stocks and
who either don't b iv them at all or buy
and Immediately ¦"»)[ t .em out at great
Injury to smalt Investors. WVjen the
customers wish to secure their stock
certificate« they find it * almost, lm-

posalblc to do so
"

LOADING LAKE COAL BOATS

I'mnti Mania HailrnaU Preparing
for Spring Mo»emen».

To cxuedlU' e n wment ©f coal to

great Iskes ports when he lake shipping
shall reopen this -priiiR. the Ferinsyl-
vanla Railroad 1<- lo;< linn now the lake

'coal boat* tlfd up for the winter #t
Cleveland. >». .Ashtabula and San-
dusky. Through the cooperation ot
shippers that plnn i' being carried out

thla year foi ttr first time. It will en-

able lake tioats to move roal cargo** ag¬
gregating aboir 2O1.O0® tons.

Normally, aho.it L'S.000,000 tons of
coal are delivered 1>> the railroads at the
lake ports during the "hipping season.

Most of th:>t coal destined for Imluth
for industrial u and railroad fuel in
interior points In ttie Northwest, about
200 roal l»oal« being engaged l:i the
t raffle.

TOIIACf'O to. IIOI Ml,|;s » *»»IT%t.

TngVTON*. Mai' II. \ certificate of
'in Increase of < .ipitatlxatlon from $5,-

|'>00,oeo to Jin.flo.i 'ioo wa tiled here to-

I da !.' th I'll.. K an-AmerMa* T.
'mi -o C'ompiin \

I

Kanawha & Hocking Coal & Coke Company
".ix Per ( Mil. 1 irst MnrltafC >inkhis

Fund Bond*.
Tile undersigned. ns Triiur.det t!.< imt

Moi tuna*; of tl.o Kanawha ^ li<.< tlr s '"iU
I Coke Company to Bard.' . J'nwi on
pany. as Tru*toe, dated January I. 11*20,
..itlng 'lie above-described bono", hereby
gives notice that It will purchase su>;! bond*
for the Sinking Kund to the extent of
iJH.t.'.S.MT, being the amount of <ash In
hands for that purpose, at the low. .t prii
for which Mich bonds 'bearing nil unpaid
coupon.'> -liall l>" offered to It. and tJiat In
respect thereof the undersigned will receiv
sealed proposals foi the sain of sucli bonds
at it* Corporate Trust Department, 1<> Wall
Street, New York Olty. up to the tloso of
business March 20, 1921. No offer will be
accepted at a price o..ending the facc \alue
of principal of such bonds The Trustee rc-
serves the right to a< ep' all or any part
of the bonds so offered. In as<' bonds shall
!>.¦ offered by two or more holders at the
«ame price to an amount (. the aggregate
exceedIns the cash sinking fund applicable
thereto, acceptance of <u. ii offers shall
he made In the order iir tin date of their
r* '..rlpt If audi eqimi offers of 'wo or
more holders -hall be r. ..!> at the until'
time, each will be accepted '¦> un amount
which shall hear to such offer substantia!!^
the .-ianv proportion a* such cash sinking
fund shall bear to the aggregate of such
simultaneous equal offers.

Federal Income Tax Ownership Certificates,
covering accrued Interest, l.uuld accompa:i\
all accepted bonds.
March II. J021.

RANKERS TRl'ST (IIMI'VNV. »
Trustee as aforesaid

By H. P. Wilson. Jr.. Vice Presid.nt

CHICAGO IH1TJ1W COMPANY.
FIRST MORTiHOK FTVK PIvR ri.Nl

thirty year c:oi.d
Notice 1* hereby given to all holder* of

bond* secured by tli" Indenture of Chicago
Utilities Company to T'nlted Spate* Mortgage
and T/'i<j Compatlv, Trustee, da' -'i June 1.
1!>I2. thn' a suit ha* been brourht hy the!
urnter"icned in Trustee umler said Indenture
acai Chicago t"tllltle« Company, Chicago
Tunnel Compaii:-, and others, in the supreme
court. Co'inty of New- York, tr>r instruc¬
tions an to what part, if aitv. of the pro¬
ceeds oi Kale of the lephone properties of
the Chicago Tunnel Company should b" up-
pile.! to the settlement and discharge of the
unpaid taN .* and ftaiohNe romp«n«atlon
claimed to he do- froi". sa'.l Chicago Tunnel
'otnpnm and tliar . ff<-. .* will bo made to;
have en Id suit brought on for trial and trie.I
curing May, 1021. Th" l': papers may be
inspected at our office. No Odar Street,:
Ilorough "f Manhattan. cit\ of N>" York.
Any bondholder, hi his o n evpens. may
intervene ami plead In said suit up to the
time of the trial and may ba heard at the
t rial.
Dated. March !>. lfl'.'l
UNTTRD STATEK MORTGAGE AND

TUT'ST COMPANY a* Tru«tee.
I'ATTKIUSON. KAGI.E, 'iltKI'.NOCC.It i.

IiAY, Attorneys for Plaintiff Trustee, tin
Hrondv ay. N'ev Vi»;; rj'v.

CANTON STEEL PLANTS UNITE.
lulled Alloy. Hrrtrr an<l (. >iIt«*«l

I'unmrr Urrltlr on Mrrurr.
Canton, Ohio. March 11. Announce¬

ment of tho proposed merger of the
United Alloy steel Corporation with the
Herger Manufacturing: Company and the
United Furnace Company, all of Canton,
was mndo here to-day. The consolida¬
tion will have a ftrof-i balance sheet of
$42,i)OO.UOO. SrooVho' rs <.< the three
companies will meet to ratify the terms.
\n additional last furna<- icverat op»'n
hearth furnao <t and .inis-hiii* mill will
be constructed.
The UnltetJ Alloy pianis will resume

operation Tut-adoy r. a reduced produc¬
tion basis. Employment will be given
several hundred n>.. The plants have
been cloned since t I a 11 r part of No¬
vember.

C A > A IIA '*> KOOI» I'Klt'ES DROP.

Ottawa, Oni March 11..The average
cost of a list of staple foods in sl.vwj-
eltl^s in Canada, made public to-day
shows $11.08 in February, as compared
with 114.-18 In January. In January.
1911. the average was 17.73.

FINANCIAL NOTES.
.. lin.'i'tnr* of the Independent W»i«-

Ih.u Inr e rted Arthur It Manlcr It*
vii e-pr»« ulent at.'I Jamea K. Kriel Its assist¬
ant secretary and assistant treasurer.

John M x.l» Itarr and Trueman C. Rvarts
hs' he> ippolnted nsaiatant secret arl, s of
the l.omji" olflec of the Guaranty Trust
Compan' ' f Ne» Y<*k.

PRODUCE.
BM>«-Mirr#W. <liole*. 1»20. loo lb*..

»* 2". red kldnev. W20. $f< w|»lt, kidney.
$i ,v»,.n.
BlTTKR.t.'rtim»iy, higher tlisn ejrttas.

>. 47',<i (Mras, 92 Kori1. M>,i> 47'-.
ft t«. IH» t.' 01 score. 4.V<i Ul<^' firsts. Hs "o
so .fore, 12311 seeond". s:; t" H7 irorr.
Tti41e lo«er (tade*. XiH&lr tinml-f.l.
t?li*r Ijun eUta", ; extra", 43'.'!
i» \ fli-t", tfte Met otitis. ,';7'ji|, li.-!d

or storage. !?.«»44e. tirsjit. «.ii2a
»eepnd«, .10937c.S low*"! «raJ<i«. ki:
t'anlsli rusks, fresli. 4t,'»l4Ti- .stat. itaif
tubs, finest, I'.H 'fa - ; good to prime, 3R0
44.".: eonimon 'o fair, .a^td. Inriles, etn
rent WiiHc, firsts. 2t«'<|2a«.: »e, onds. 2H9
-Id.: lower Rtades. J1#W2V~ parking
.lock. cutter! tnak«.' No. t. 23#2.»'.' So
2, 22c.; U>'*er uiaries. l*1T21e.

< HKF>|:.state, v'iole early
made flats, specials, lb., >('.1'" fnII nyade.2M»2Slfcc. average run. HV^te.: f. ..!> ape-
clals, WMUt, averag" run, 2."''fi2<>'
lower grades, is<g2|t twins. I 'M speelals.
2tttf»ue.. averaae "in 2'- i*V : tVfc.
eonaln. held tlats, 26fl2«. held i«tns.
2Te.; single dalsiea, . 27' ./'2a' dottble
dalsle*. held, 27'iH27 r Viwing America"
held, 27'i21>r freeh. 2* «klrr". held ape
rials. 17UifM*'< prime to Hole., triffl*
fair to good. 101112' K" ' i %t ad< a,
rtdi*-; i'

'rtSftc.; evtra flr«'«. »' >« flr«t#. SI '.>
.',4e. ifi ond>. .'|i' i O1 ' m, No 1.

I eeks, 'fair ...«.» drv,
27' r,; S'ate, ivnnsyls'ini^ and
AVs'strrn hennery whites, estras. I3e.; eitra
flr»t«, l0»> 42' flrsl« ,S4f..a. gnlheie.i
u-hltss, first" ;.i exira firsts. ia»i 12 nn<t«-t
st n ile., ;»4i d.,7 rxjlfli coast hlte.
tras, 43c. es'ra fit-ts. 42 firots. "Wile
under l-rad. .. <1 p't!l»t".
other AVe»rern and Bonthern, psiheted
whites. ;tA#'«0c..: ftale, Pennsylvania and
.lea hy Western, henn^r/ lirowtis. euros.
;:.»>7 catheieil Imm ar.d mt*e<i ioloi«,
grailrfi e\"*«. 3<*'>-/9Mk firsts to extra
fli«'s. .12b3Sc-
PUT tin-ida. M.! |7#ll.«> old.
% ihs 7" --i.t J" 1' 'tfi. 7">
ISO Iba., MSjW.BO: l.ang l"land. bag,
tC.7>0®.1.7r.: s"*e»ts. July, bast t. .! 2* (j.'.T.i.
Aeult'in. Al 75»:.25: *»nis. hbl * .# "¦ ba»-
ket. *1 T.VjPI,
poi i tim . r>»:i "D.

Clt4eker.». ho*'s. bi» ..0^34'
alasa. ?W.He.; for. Is. I*i\es. '.»1.'.V., Ida..
#*«».17e.; vid eoe . 2*.<i> *n s. nearby,
r.-j .>«. \\>st< is.i .s, t>«, 12,. i*
TljltKKVs' \<iunK. V"iJi«i0< old. WW.-*-
I't'i'ks Weatrrn, .-tlOe. r.KI.eV, \Ve"t.

i;rivi: vs r ¦!. T"» '<. 7
rtoaen. ?*.',10. Kn*;rn t'HICKUNS

-Btolleia. J»4'i.V,- 'r-.en, roaatera.
32^4ile. fo virt, IHTi.Wr old eocks, 2Wi2*e.;
eapons, .".(MuMOc, T1T.KRVH Voung.
old. V4>rUTKK Ixxtg Island, tie
W 'Stsrn. ;»#40t. tlKKUU.Weatsig, 2.~'9<l.~>i'.
rol I THA. l.1N >¦' l"o« Is. fn e\

'.H.\ ClllfKBNi* Krrtghf. :.«-.» ;«. apress,
»2' <ta|*> tl*HHjl. 2®t hroMeta. fralgln,

3,410,712.®!)

ItEPORT or TUB CUNiHTIOK OF T»t
LINCOLN TRUST COMPANY

NEW YOKK CITY
it (tip clo>< of DOainei-. on the 38tb day of
1'tbniarv, 1921.

lt£SOUWi¬
sp, !,¦ 876.01 l.r<s

i>thert urrency authorized by the
U*-. .>' ihi' united States 38j.-496.0o
.i-ii Items, vu..
EachangN and
chocks for next
l-> «>'li«rlna $0.23.1.074.Id

Oilier cash it
0.386.099.52

Put" from 'tic Koderal Kmsctmj
Bunk mi" Nun York less offsets 3.047.S99.90
Dm from approwd rt-^ve d»-
1H> Irtc-, le---. <ifTi.-r 380.J30.2.
Due from other l>mikn. truM
companies at bankers 070.300.V

(hurls and bond intent nmntjc \ It.
I'ubllc xecurlt ic» $2.&43,«i3.3A
Private securtlu. t OM.900.4U

Loan* and discounts w-untl by
liond aivrt nioAfiM. deed or
other real estate collateral 9.SOO.OO
Loam and discount* secured by
other colUte <1 12,904.399.74
Loan- disc >>im aud bills pur¬
chased not *e. iired by collateral 0.44»3.303.r,4
0mrdrafts 9.907.72
Rood* at. I ruor: joget> owned C69.420.0U
Heal estate viz.:
Bank buildings 44J.3OO.0O
ustomar, liabllk) on accept-
anc.-s (see liabilities per contra 1,981,038.33

Other asset*. \l/
Accrued interest '

not entered on
books at clusi
of business ou
abovedatf. 143,.102.20
Rents receivable

147,018.9$

Total 5IW.«98.339.t3
liabilities

Capital stock $3,000,000.00
Surplus
Surplusfund $*00.000.00
Undivided profit * i88.741.ttl

1,IUS.7 tl.ttl

Deposits-
rrcl'erreil. .i- fol¬

low s
Due New
State -inlngs
bank- $.;+",si t.'il

Other deposit -

dtii' a« execu¬
tor adminis¬
trator. guar*
diat! recrivi
trustee, com¬
mittee or de¬
positary 1.364.608.59
Deposits by tic
State of New
York 160,000.00

Depoalts by the
Superlntendc!
of Banks of
State of Ncn
York... 1.326.93

Other depositkciirwl by a

pledge of >. -wt ^9 807.07
Deposits other¬
wise preferred.
if an;. 20 000.OO

Not preferred, ac
folio**:

Deposits sub¬
ject to check 21191.007 51
Time deposit"
certificates »ml
other deposits.
the payment of<
«hich cannot
legally be re-'
ouired within
thirty 'lays- 180.599 47
Demand cer¬
tificates of de¬
posit S>3.Sttl».12
Other c e r
tiflcates of do-
posit 104 100 98

Cashiers' checks
outstanding.
including simi¬
lar checks of
other officers I 805.64.'!.01

< >rtlfled che ks 090.3(M»,0t>
I'll paid divi¬
dends ...... 260.00
Due trtast Com¬
panies. hanks
and bankers 3.009.709.70

Total deposits .. 29,S27.W».39
Acceptances of drafts payable
at a future dute or nuthorliod
by cott'metvi*! letters of credit 1.2.11,U34.il .

Other liabilities viz.:
Sundry liabilities $0,805,51
Reserves for tsu¬
es. expenses etc 85 585.4I
Accrue! In t erost
not entered on
books at close
of business on
above de.te 6C.'VJ7.09
Kstim»''vl un¬
earned discounts 4US92.IT

$ ;i.39R..>39 4-

DlVIDpDM AM> INTEREST.

I he Chatham & Phenix
National Bank

of the City of New York
A quarterly illvlucnd of $4 per »liare upon

tin rapltal *:<y- lijiit tills nay h<vn declared
by the Board of Pireclora. pa}able April 1.
1021. to aliai rlioldora of rccorti at the clons
of buitlncs* March 10, 10C1. Transfer book*
n III bf olo.ci at 3 V. M.. March 19. 1951.
agd op> i) at 1 P. M. April 1. 1051.

B. L. HASKINS,
Vice-President and Cashier.

New Voi. Malxh 10. 1021.

MINNKAroMN. ST. PA1 I JL ^AII.T >TK.
MARIE KAII.HU CO.
WVIDEND NO. T.(l.

The Hon << of TMrectors have thla day de¬
clared out of purplu* earnings of the fiscal
year ending TV- **mber 31, 1920. a. semi-ari*
nual dividend of Three gnd one-half n^r cent,

j on the Preferred Htocb, and a »em!-
annual dividend <»f Three and one-half p*»r
cent. f.V on the Common stock, payable
©ir of the aurpi'i* earnings of the fiscal year
ending Pecember 31. 191ft. both payable
April ir», 1921, to Stockholder a of record at
3 J\ M.. Man-li 22, 1PU1

r, w\ WKRPTEH, Secretary*.
Mil .!-. Mm I' u 1921

THE YALE & T0WNE MFG. CO.
Dividend No. 111.

V fd**nd of .Ve ita« be<*n dectared by
the Hoard of Directors payable April let.
1921, to stock of record at th< close of bust*
ties* Mmrch 21. 1921
This .dividend is paid out of surplus. ae-

cumulated and ondi.oi fbuted profits of pi e-

I vioiis yen iM. and is larger than would be
justified if ba*ed on present buaine*?* condi¬
tions. J. II. TOWNS. Pjrratal y.

Office of Ihe I niled lot* lmpro\eoietit ( s
N. %%'. ( orner Hroad and Arch Streets.

Philadelphia. December g. 1920
T e t dr^tors Itave this day declared a

quart rjy dividend of oae snd tlirec^darters
per nt. 'S7's«' per share) on the Preferred
S* k of *!il» Company, payablr Man h 15.
1921. to holder* of Preferred stock of record
st the close of business l'ebruar> 1921.
Clicks will be mailed

I «
' 1. W. MORnm, Treasurer.

Of fir#* of The I oiled (isn In^rm ement Is.
,\ W/ «'ornn Broad and Arch Street*

Philadelphia. March jp. 19*1.
The I»ir. fot ha thi* day declared *

quarterly db idend of one per cent. pet
Mhar' > on the (^emmet Htock of this Con
pany, jvayat'ftle April 1". 1921. to itolder* of
Common Stock of record at the clone of busi¬
ness March 31. 1921 Checks will be maileu.

1 %v MOKH18. Treasurer.

tSMXTION* \M» Ml lllMi*.

THK TFXAH AMI PA< IFH RAIIH AV CO.
Motlei I- hereby given that the Annusl

Meeting of th* Stockholders of The Texas
and Pacific Rall'vav Company w|ft be held
at tin offb o< be Company No. 149 Broad¬
way. New Yof \ City, on Wednesday, th«
141th day of March. 19*1. a' twelve ojrlock
noon, for the transaction of such business
a* may r-ome before said meeting, Including
tb" <b. |m«, ,,f IMre tnr.- T;e Transfer
Rooks viM bn r|os*>d mi Tlutriday. the lotk
a\ o^ Merth. 1921. o'clock P. M
n»! rmiK'«! o: Tfiursda; the 1?tl» dsy of

Msreh, 1921 ut !« «m l«rk A M
V. w VKITC1I, ^ccrfts y.

N T. Mar* : tfsji
I It. I \ I I» UROI IIM<v IM

T' ftJIowijij a * ^ t|je Hon 'I of t'lffflOrs
and officer^ of Kijr d Brothers, fin
elect -.-ii on Mar* 9. 1921 1 "rederlek C
KJft #d. Jsno « Weavet and Herbert .1 II eV.
#? r«' t¦ v *« *1 .'fi»*k C I'iiHf .

dent «lam< ^ SVeaver, Vice President, atid
Herbert J. Bickfotd Secretary and Treas¬
urer.
Paled: Nes Vork. March 9. 19j»

HfSRUKHT 1 HICKFORI*.

rsfj'ti * \'-.jrc 'A, warn* o r"osters.
freight, TrnKKVH IV.J H40
e*pt e*a. 4U i . Dt'CKH-frr if \ e^

press. 4-t' it "*t% Mtiscove> OK ESI".
Freight. 1 « \prc .«. 1*» SWANH
Freight «». i xpres* V* VV .K< »\H.Pair,
fretnitt 0! * v t >' j a, T.'mi%> 'CIN'KAK -Pail,

r:AI f IT0.e\ pres ^ I"- 2*#'»0e.

int: «T(M h AMI Nl'tT TIIMM.

Common to prime $7 V»ri tn.','
Common to choice bulls, lb.. T.ro
Common to choice ons. 1K> lb..
Common to prime ^ fib lb,, fl.(^M®|5,0n
Corn, to pr. slieep <e 1'M* lb. 4,000
Common to prim*- Jambs, l(k) lb 9«CNMil.1a?5
Live bog*. 100 lb ll.3ftflX.l5
Oressed beef stf*er sidep, lb.. 11S,
City drea%« ri ve 'lb 1? 1* 2.»<
!>ressed mntf^* ... »».<,..*. H) it 12*
t'iretfteti «.«. Uff-. lb. 1^ # t"e
Dressed lanibs» < Ity, lb 2*^ ^ -*«


